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Public Utility Bonds
Yielding

6u' Income.
7'Au issue hat the following attractive

Jtziura:
1, The company iisuing the bondi

it controller! hy UNITED CAS
IMPROVEMENT CO.

2. The linking fund will retire the
wliole iisue before maturity.

A TJie company operate! under
a perpetual franchise.

4. Srrvri a population of 150,000
people.

Call nr irritf for efefnllt.

Plympton,
Gardiner&Co

Members .N. T. Stork r.iehante
: i:.cHANni: I'I.aci:. xt'.w yoiik

Our

May Bond Circular
describes a variety of carefully
selected Municipal, Kaiiroaa
and Public Utility

Bonds to Yield 4.10to6
Present prices are exceedingly at-

tractive, being in many Instances 10
below those prevailing In normal
times.

StnJ for May Bond clreultr.

N.W.Halsey&Co
49 Wall Street, New York

ptdladelpbla Chicago San Francisco

Harris,Forbes&Co
Phw Itraat, Comc WtMaaa

NEW YORK

act as fiscal agenb for munici-
palities and corporations and
deal In high grade munici-
pal, railroad and public utility

Bonds for Itifestaeit
Harrli Trurt and Baring Baak

Bond Pepartmeat
Cblcaco

N. W. Harris Cosapuj
iDrorporataa

ttoaton,

lOHHMUNROE&CO
30 Pir.e St.

NEW YORK

4 Post Office Sq.

BOSTON

LETTERS OF CREDIT
priMldlni; funds for traveler

In alt parts of thr nnrlil.
coMMKiiriAi, urrnnts or ciiedit

roitniix i:.ciiAN(ii: and
(.'OMJXTIONS

CAlll.i: T11A.NSFKR3

IV1UNROE & CO.
7 it ti; m nun.. I'Aitis.

For Sale
$35,000

New Equitable Bldg.

2d Mtge. 6S D 1943
AT i

90
and interest, to net about 7

J. WILLET HALL
1 74 B'way,' N. Y. Tel. Rector 9286

FOR SALE
Mo American fhu Jt Klertrle Pfd,
1M American fewer & Light lorn.
100 Cent, Mate. Kler. Corp, Coin,
100 limit Northern I'aper
JOO Reo Motor Car
100 (standard Gas ft Elec. Com.

FREDERIC H. HATCH & CO.
30 llroad M New Yurk.

Private Telephone, to ilo.iton. .V Philadelphia,

INVEST YOUR SAVINGS
IN SAFE BONDS

They Arc Your Best Investment
Witle for Circular 0

COLGATE, PARKER 8s CO.
2 Wall St.

American Light & Traction
Central States Electric
Republic Railway & Light

H. F. McCONNELL & CO. !

i.ll'Ine.M I now mii Jniui Novel orl..

Henry Clews & Co- -

11, 1 1. 1 un.i K HltlJAIi ST.mi;iiiii.i;. X, V. a KICK i:. IIAMJI!.
Minks uuil llmiiU huuk'lit una ulil (or
I Imi I'.iirlo.l an literal terms
limit. lie i iiiiiiiU leenlved subject to eh.cat !h' 1' l"ml paid on . a V Ij , tunc...I. V.l T lilts U I' (' U CHITJnuci uvjIILIu th. world over.

E. & C. RANDOLPH
Mttnsera ",w ork Utoik I'.xi Imif,.

III I lru.nl nu), Ne York,
Bond ud Open Market Securities Oepartmtnt.

T 1' .illll.'l.OH, Mir,
raiers In Iiivenrnent ai.ii other Hi:urltlf

cf the Ur'frt mat.., CuihiUh mid Mexico.

DAILY FINANCIAL CALENDAR.
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FINANCIAL REVIEW

OF THE PAST WEEK

Spring Agricultural Conditions
Offer Eiiconrngcrnent to

ITopcful Sentiment.

KECOHI) WHEAT PBOSPECT

President's Federal Kcscrve
Hoard Appointments a Good

Omen for Politics.

Aarlculturul conditions tlinotnl by tlm
May crop report which was published last
Thursday afternoon otmlit to fitrnlwh a
KtslH for at leant a moderate revival of

I optimism toward tlm near ftittiro of
American bustncKS and American values.
Tlicro was notliiUK In last week's develop-limin- e,

not even tho events In tlio Mexi-
can ct If Is. which was cjulto of ko much
market Itnportnnco as tlio Government
crop exhltilt with Us Indications of a
prolmble winter wheat yield of

bushels or more.
In every other respect, nUo, tho rcjiort

was moit encouracluc, shnnlnir a splendid
Mate of tho xoll, (.'chorally pnjplSous

J weather to ditto and fnrm work well ad-- I
vanced. Of cotimo m early In tho farm
fcaoon wo havo morn a crop promlsn than
a crop prospect and moro a hint than a
promise, but It Is wiser In tho United
States to reckon on a satisfactory al

year than the contrary, Just us It
Is wiser to tako a ch.uico with fucocss
than to discount failure,

V dcRreii of despondency has lxen pro-
moted lately by various lactora In the
economic reckoning, which conduces to a
Kind of wilful pessimism that refuses to
rccoKttlzi) reasons for a recovery of busi-
ness and tlnattcl.il rontldcnce, but It Is
only such wilful pessimism that would
refuso to bo heartened by tho agricultural
utiKtirles of tlio season. If anything like
auspicious weather attends tho fanners'
efforts from now to latu summer there Ik
every warrant for bcllevlntr that tho
American harvests of 1914 will bn of un-
precedented abundance, and thero In
this outlook, If It Is realized, att aistir-anc- o

of prosperity which will prevail
initially mralnst forces mailing for busi-
ness depression and contraction In value.

Thero Is nothing which thu world so
much needs y and nothing which the
L'nltcd States so much needs its an abun-
dance of agricultural commodities. Therein
a surplus of nssumrd wealth, but of reat
wealth, tho products of the soil, there has
been n deficiency. Tills moro than an.v- -
thing elso has been tlio causo of tho high
cost of living nnil tho high costs of doing
business and If nature Is this year kind to

I the farmer business volumes will not only
I grow Jn coiiEtiiuelico of copious harvests,

but margins of profit will bo Increased
I and supplies of capital avallablo for the

uses of nw enterpr.f will bo augmented.
It would bo undesirable to project for-- I

ward activities enthusiastically on tlm
encouragement of crop conditions at this
time, but Incentives nro vouchsafed by
tho present agricultural portents for tak- -
Ins n mor cheerful view of tilings than
has been prevalent lately. Troublesome
Influences persist, to be sure'. Thero is
tho Mexican crisis and. politics Is far less
constntctivo than It oiuht to bo in a

. land wltero conatructlvo iwlltlcal endeavor
I would count for more than anywhero els

on earth. Still, even In a week that
offered fresh occasion for tho unettlc-me- nt

of bulness and financial conlldenci
on political aevount. there alo was
granted along with the magnificent crop

I promise of tho May report a political
token of vast encouragement.

Tho reference Is to Tresident Wilson's
selection of members for tho Federal

Hoard, a selection that has won
countrywide approval. Hero was an

I Illustration of how much unnecessary
I trouble may bo borrowed from jiolltlcs.
I.at ye.tr't. currency legislation did not

. during tlio deliberations of Congress nor
I In tho terms of tlio Federal reerv act
; itself suggest that tho benellclal poss-
ibilities of tho new banking system which

is about to bo set up could bo conlldently
relied upon.

There vrait jr.oro than an implication
last year, strengthened by thr recent
manipulations of the rejservo bunk organ-
ization committee, that the revolutionizedbanking organization would be nolltl.viiiv
availed of to carry out dangerous preju-
dices against financial centres and u.dits an Instrument for oppressing concen-
trated wealth. Kvcrythlng In this cate-gory depended or, tho personnel of tho first
Federal lteservn Hoard, which Is to estab-lls- h

the new banking organization,
It and give llfo to the Federalreserve act. Itself u mr-r- skeleton ,f astatute. How-- agreeably (.pprehenslon

have been dispelled Is a very gratifyingmatter of last week's
Nothing which the Administration haso far dono has so comtnend'd It to thospirit of constructive business and finan-

cial endeavor as President Wilson'
cholco of appointees for tlm Federal
lleserve Hoard. It Is to be very muchmore u bankers' board Uian might have
been supposed from tho omens of Ut

j year's leglslatlvti annals, and tho desig-
nation of I'aul M. Warburg alone is nl- -
most a compluto guarantee that our grent
new banking experiment will bo Inatigti- -

, rated under the most hopeful conditions.
rru ins colleagues to lie less oliviotisly

tit than they aro tlio guarantees of .Mr.
Warburg's appointment would be weak-
ened, but tlio scrutiny which lias been di-
rected toward them has elicited satis,
factory Indications that about the ablest
banker In the country who could havo
bei n asked to help in the conduct of tlio
great experiment will line sihle support,

Thero Is not tlio least traco of politics In
the way In which President Wilson in
these appointments has discharged th
tremendous duty ilvvoled upon him, and
there Is everything In the titnkitip of tho
board to Justify tlm belief that a very
rad'cal d.parture In American llmineo
will bo mado under super-
vision. Nothing could b., moro help-
ful and hopi ful than such u con-
viction at til's time, for It icenforce s tint
optimism detivablo front tlio agricultural
situation. e.'roH and money nro tho gdat
factors of prosperity, ami a wlso manage-
ment of the Federal rescno H.istein,
which will ba In working order biforo
m.m iiionth-- tiro over, liisun s a pro-
longed piiioil of cotnfortablo monetary
r onili' ions.

other reasons of a general character
which can bo suggested for lufuslnR
lunger to contemplato tho futuro wholly
with foreliodliigs uto contained In the
financial and business situations, Th
litueti.it itrt.'i, 1ev,1. mtl milv ir heeilrlt tn

but of general prices, Is a prlco level of
safety, not of danger, if tlio wiirvs of
labor h.ivo not conm frown to tho condi-
tions capital has to meet there Is an
limiuestlonnlilo tendency toward Increased
efficiency of labor resulting from tlin latgo
reduction of employment, ami tills is
eipilMilent to Home, louering of tho wage
scale. Indeed, heightened lalsir efficiency
is a much iiioto deslrabln achievement
than lmwr wages from whatever angle
tlm labor problem Is consldcted. In-

creased pioductlnti In moro Important than
lower eiASts, ijuantltles of oMiiangcable
I'oiiiiiiodltlcH and goods nro what man-
kind needs chiefly for progress.

It cannot Im said that Inflation Is alio-prrth-

out of values In nvery direction,
but ii Rteiit deal of utihouuiluess has been
eliminated from banking nnd bUHluess po-
sitions by liquidation and conduction.
Moreover, tho vision of hard limes must
htlMi taught HOinu lessons which will dis-
close! tlieiifelves In an Increased pni.ilss
of rcniii.uiv and thrift and a lesn'tilng
of exiriiMigiihco when trailu and Industry
recover from thprislon,

I'll in mil for ono side of tlio economic
reckoning. On tho other side there are
numerous qualifications which must tem-
porarily restrain optimism. The worst

thing about the Mexican crisis has been
Its Indoflnlteness nnd tho uncertainty of
Its outcome. It has hurt us abroad nnd
It does not help matters hero, but from
the time when tho Mexican problem en-
tered Its darkest phaso It has never con-
tained anything thnt could bo lastingly
detrimental. It should probably bo classed
as ntt Itilctfercnco with tho recovery of
business and tlnanclnl confidence1, but that
seems to bo tho worst that can bo said
about it. It has always contained the
probability of demonstrating to olltlcal
minds at Washington that good intentions
ate not all which Is needed In tlovern-ment- al

action of any f,ort and that Gov-
ernment must bo Informed by n practical
purposo as well as by a lofty Ideal.

The business and banking community
unquestionably finds It dllllcttlt to extract
comfort from tho Administration's de-
termined Insistence on tho enactment of
Its programme of anti-tru- legislation
at tho present session of tongre'sa. Wo
ato belter nldo to see how this programme
appears If we noto tho effect abroad. o

conceives our Government ns actuated
by hostility to corporations and accord-
ingly refrains from buying our securi-
ties at u tlmo when It would ordinarily
seize tho opportunity to ncqulro them

of their substantial decline.
However, politics is iilwnVH fcomcthlng

with which business men and banters
have to get along ns best they can. It
U a pity that American politics has not
devoted Itself moro to constructive as-
sistance to buslne-s- s endeavor and less to
attempts to put business ability In the
straltjacket of restrictive legislation
and hampering regulation, but It Is the
prlvllego of democracy to make political
mistake1, and whoever pays Tor them In
the beginning, the politicians pay for
them In the end. If jiolltlcal mistakes
havo been mado in tho past year and are
still in process of making there Is noth-
ing surer than that a popular revulsion
can bo counted upon, arid this Is one of
tho reliances which should go far to
offset the depressing aspects of contem-
porary governmental activities.

Affairs abroad aro disturbing and the
unsettled conditions of Kuropo, ilnanclally
and politically, aro at tho moment an
olrstacle to trade and financial recovery
here. The worst thing In the foreign
situation seems to be the troublo In tho
French Linking world.

Imrlng tho past decade there has been
a niushtoom banking growth at Farls.
An era of reckless promotion of enter-
prises In other lands with French capi-
tal has ended In tho development of n
good deal of Insolvency. Tlio collapse In
the lijlkans and tho crisis In
Hrazll and other South American coun-
tries aro causing failures at Paris, but It
Is the testimony in well Informed quar-
ters that there Is no likelihood of French
financial ellater of tho first magnitude.
It Is equally the opinion in the same
quarters that while Kuropean events aro
not likely to help American recovery In
the near futuro and may Interfere some-
what with the recovery here, there Is no
probability that Httropean occurrences
will contribute seriously to a furthr Im-

pairment of American positions.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
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DUAL SUBWAY WORK RUSHED.

( ontrnela Tliua Fur Assnrdert Flearh
Tiilnl or IOII,SHI,:il7.

Mciro tluiti luo-ttilr- of tlm norli on
the dtltil Mllnvuy and elev.ited .MjHletn for
wlili'li tlio U iei,poiihlhlo l.s now under
contract. Tlio cunt ninth awarded tiiun f.ir
iimoiuit to JlOii.SSI.'JIT. The vtholo Mini
pledKed liy tile vlt.v lu 1,000,111").

In addition to work on city oAnrd llne.s
tho II, II, 'I'. 1i:ih 4,lHHi, lino of B

uiider wny nnd the IntirlKiisniH--
lii.nuu.i)iiu worm. 'I lies e'lty nnd. tho

e'ollipienil'4 toBtther liavo e'otltr.ietld for
uolk isMtlllC 111' 1,000,000. '1'ho estl-11- 1

tied coat of tho entlro Bjisteiia la

lu April tho I'ublls Service Commteslc--

Bertron, Griscom & Co.
Member New York Stock Exchange)

PUBLIC SERVICE
INVESTMENT SECURITIES

40 Will! St.
NEW YORK

V ties Capucities

Tind Bntldi,,i:
I'lllLAIJLLI'MIA

Public Utility Bonds
Long term first mortgage and well secured
short term collateral trusts; carefully selected
and netting from a'.f per cent, to 6', per cent.

Send for Descriptions

William P. Bonbright & Co.
Ine nrpoiatrd

14 Wall Street, New York
r1111.4nKi.rniA nnsiTOM m:iiton

I.O.NIMI.Vt William P. nonbrlght A-- ei. IMKIS: llontilaht A r.

We Finance
Electric Light, Power and Street Railway Enterprises

with Records of Established Earnings

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence solicited

Electric Bond and Share Company
(Paid-u- p Capital and Surplus $12,500,000.)

71 Broadway New York

Metropolitan L3l
Trust Company
tf tAm City ofJVew YbrA

49 WALL STREET

Accounts of Banks, Corporations, Estates,
Firms, Tru tees and Individuals received, on
which interest at current rates 'ill be allowed.

Issues Letters of Credit and Draft?,
available in all parts of the world.

Designated Depositary for Court & Trust Funds
Acts as Executor, Trustee, Adminis-

trator, Guardian and Agent.

The Union Trust Company of New York (established in 1864)
has for many years made a specialty of Trusts under Will or un-

der Agreement and maintains a carefully organised department for hand-
ling them.
Many millions of dollars worth of property -- real and per-
sonal have been entrusted to tht; Company by conservative people. rci
dents not only of New York State but of other States in which the Union
Trust Company is 4aJtlion.ed to transact business.

Correspondence or interviews with persons considering the for
mation of trusts of any kind for themselves or for others are solicited

UNION TRUST COMPANY. 80 Broad wav
CAPITAL and SURPLUS $8,300,0(10

THOROUGH VENTILATION flfflVH
WITHOUT UPKF.EP OR OPERATING COST Sr.Ct'RM) IU

VAN ZILE AIR DEFLECTORS
OVER

300
OFFICES

IN
NEW YORK

NOW
EQUIPPED

To
Yield

Boiik'Vnrd

Personal

ivt .ii. i in i lion
No draft No niinnviiii; wind i nrr. n- - '

plnn impure from your elf--k Ketuoi- i- mii,.i,.
I'l i'slt, purr air .'ill I hi t iino, itirt r.islni:

tafT I'ttli'it'lir.v.
Knclnrerliiu inrici Mlllioni rnt r lillsnllnn

VAN II I II. M II. INI, Hlltl"
.'in Cnrllandt SI,. Nen I orl.. I'linne n -

FIRST MORTGAGE

Fv RAILROAD
370 BONDS

5.85
Listed on tlio New York Stock Exrhanyr.
Free Normal Federal Income Tax.
Important road out of Chicayo.
Originates own traffic.

lilll'iol ntt f,irn n rottli'itfrtil Vj In ficf
Inti ri.l ri j'l'ri mi hi?

Xtriutiers S Y A I idratro ! eK I seliauees
30 Broad St., New York

riiiLtni i.i liis nsitirnisin incse.o

60 Broadway
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J!$ior fe4o.
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